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NUDULAMA MINES LIMITED 


DIRECTORS’ REPORT 


To the Shareholders: 


The financial statements of the Company for the fiscal year ended December 31, 1969, notes 
relevant thereto and the Report of the Auditors, are submitted herewith. 


PROVINCE OF ONTARIO 
SUDBURY MINING DIVISION 


Your Company has maintained its Leeson Township property in good standing without performing 
recent exploration work. Consisting of 15 patented mining claims, totalling 896.88 acres, it adjoins 
another gold property, that of Renabie Gold Mines Limited. 


Previous work on Nudulama’s property consisted of sinking a three-compartment shaft to 1,065 
feet and establishing levels at 150 foot intervals. Development work to the 750 foot level has proven 
up 579,325 tons grading 0.194 ounces in gold per ton. Should there be a reasonable increase in the 
price of gold the Directors will consider the advisability of bringing this property into production. 


RED LAKE MINING DIVISION 


In 1969 your Company acquired, for staking costs, a group of 24 claims in the Confederation 
Lake-Uchi Lake area of northwestern Ontario where an impressive base metal deposit had just been 
discovered by Selco Exploration Company Limited. 


Subsequently, your Company’s property was surveyed by airborne magnetic and electromagnetic 
equipment, and the surface was prospected and geochemically surveyed by a field crew which reported 
that the mineralization of a contact zone consists chiefly of pyrite. 


On behalf of the Board of Directors, 


President. 


NUDULAMA | 


(Incorporated unde1 


Balrnce Shed 


ASSETS 
1969 1968 
Current eed deals 
Casha ¢.. 66 cincdvebarin ts Aicothanian. Swateue Meee le i ie ats ea $ 104 3 34 
Accounts receivable. . . 2 steiscs het oe See See ee — 6,394 
10 6,428 
Investments 


Shares of other mining companies having a quoted market value, at 
cost (See Note) (Quoted market value $59,508 — 1968 $84,292) 150,958 218,976 


Shares of other mining companies, at nominal value (See Note) .... 2 1 
150,960 218,977 
Fixed 


In the Province of Ontario: 
15 Patented mining claims in Leeson Township, Missanabi Area, 


Sudbury’ Wining Division, at COst\® 2.4.2.0 5) 236) ea es 184,422 184,422 

Buildings and equipment, at nominal value ............... 1 1 
24 Mining claims in Agnew Township, Red Lake Mining Division, 

at. COS’ sis ake GR es ok Coe ae ee 1,606 — 


In the Province of Quebec: 


15 Mining claims in Projected Township 1075, Electoral District 
of Duplessis,-at-cost. 0 5/0 ..". saa tee ee eee — 496 


186,029 184,919 


Deferred Expenditure 
Exploration expenses:. .). . 5... RS ete re ee ee ee 2,841 3,220 


$ 339,840 $ 413,544 


Approved on behalf of the Board: 
D. W. GORDON, Director. 


G. L. MOORE, Director. 


NES LIMITED 


Laws of Ontario) 


Binber 31, 1969 


LIABILITIES 


1969 1968 
Current dete 2 oa 
yaccounts payable and accrued: liabilities’... 2.0... ose ioe $4 931 60m > 971 
SHAREHOLDERS’ EQUITY 
Capital Stock 
Authorized: 
4,000,000 Shares of no par value 
Issued: 
SRLOU COUR GN ORESi he ete to tea rs Pea ie hes eh a 7 eee ale aie 2,39 TeID6% ~2,397,156 
Deficit 
Baranee + VeCHININe OL Veal Tab Niah es | Aeat. ay eee eee ee ee ee 1,985,183 1,903,851 
Aud: Adniunistrative. expenses: for the yeat s.6). ee. ew ee 6,632 6,770 
Loss on sale or write-down of investments .................. 68,017 74,562 
WiinHIe Clalins ADANGONER rites 5.4 be oot ee Re at ers. a at: 496 — 
Exploration expenses on abandoned claims ................. 3,220 aa 
Net proceeds from sale of stock subscription rights .......... ( 2,466) — 
ypalance endvOLtyeatan.. 2). f 255th ons tou Mamaia Mtl fate racy oe 2,061,082 1,985,183 
Net SHarcholders”” Eauity 36. .% (teen, We ee Oe ae ee 336,674 412,573 


$ 339,840 $ 413,544 
(See accompanying notes) 


Submitted with our Report to the Shareholders 
dated March 10, 1970. 


SNYDER, CRAIG & CO., 
Chartered Accountants. 


CABLE ADDRESS “JNOCRAIG” 


Ss N ov D ER ; Cc R Al G a C Oo. TELEPHONE EMPIRE 6-9444 


CHARTERED ACCOUNTANTS 


330 BAY STREET 


TORONTO 


CANADA 


To the Shareholders of 
NUDULAMA MINES LIMITED, 
Toronto, Ontario. 


We have examined the Balance Sheet of Nudulama Mines Limited as at December 31, 
1969, the Statements of Exploration and Administrative Expenses and Source and Application 
of Funds for the year ended on that date and the Notes to the Financial Statements. Our 
examination included a general review of accounting procedures and such tests of accounting 
records and other supporting evidence as we considered necessary in the circumstances. 


No provision has been made for the excess of cost over market values of the invest- 


ments in shares of other mining companies. 


Subject to the above limitation, in our opinion, the attached financial statements 
present fairly the financial position of the company as at December 31, 1969 and the results 
of its operations and the source and application of its funds for the year ended on that date, 
in accordance with generally accepted accounting principles applied on a basis consistent 


ay te 


Chartered Accountants. 


with that of the preceding year. 


March 10, 1970. 


NUDULAMA MINES LIMITED 


SPeleniont of Exploration ith eA eiintstra lve Expenses 


For the year ended December 31, 1969 


Red Lake Johan Beetz 
Area Claims Area Claims 


1969 1968 
Exploration Expenses 


CSSD SRS emer Mee ee 7 MU MR eR ME Ibe 6h MARS 1 ae $. 10 $ — 


Aero-magnetometer and spectrometer surveys ...................... 635 448 
ANNO LUCDTIN(SS Raves Meee eS oe oe i Sa mB 38 — 
PIO RNICENSES.$ Comey Ma intake <7, |) bho Wis St 8s ee PE EE ee See: a 210 
Mellacccexploralion and came@. expenses. ..0...... en .. ee 2198 139 
2,841 Tet) 
Pormard ifm \ PreViOusvyeat jos tk ee eaten ee et e200 2,423 
6,061 3220 
Pexecaciure on clans abandoned oor it) Re es dos Lak Re Les 3,220 — 
MalaWce GH Ol YA y gion, 503-6 ...3 1 phe en ae ee eee wk) cea We ee $ 2,841 $ 3,220 
Administrative Expenses 
PRCICETUSINE 0 22 ce on tng fee le A Sie ae dee Wen ale vec, $ — $./ 101 
Comoration taxes: 6 ot oni) A aa i RS eee ts A 105 160 
PPG PROS) Ty IBS: ae ACE diy. A a ga Re RE GIAO nickce RR 10 10 
general expense yy 9 ooo. weet) 6 Pee ee ie oo Pek ene 86 5 
Hésdsotfice administration’ 079% h9 23. ac Pe ea ee: 3,000 3,000 
HELCRCS Eien PRM Re eae ie Boose Spee eau 6 8 SA RA ee LO aD 4 oe 33 
seal cantante ey bette, FST occth ats 2 ot eet Ta ae eee Nea 250) 475 
Listing avid ‘sistauning fees aac Aa hese Oe ee 100 mo 
@itice, Stationery’ ane ‘ printiN ga oO AS MS cw ee cet ener en cpr ee Ze Z9F 
Postage, telephonesand teleotapin: © ile su On sat eaneion este ee a are 6 86 
Property axes teh med UM es athe OYTO Te ce ema eae 640 oo 2. 
Reports to: Sharemporders: hc OS ey a Ae tcc een a ee erie 1,412 1,238 
‘Lranster agent gna ceoistrar fees. 1) ie dk. So Ga eta Sn ee 1,001 944 
PEGAVO LID: 7 comps ae Nery Ae mee el 2 a) RN me Mele mee eS Race, ae a 129 


LOLAL SAI MUIStPaLine 15x PENSES ce tam tees Pa wes 7 S00 hae eters Ue $ 6,632 $ 6,770 


NUDULAMA MINES LIMITED 


Sion of Le ee _Application of ag Ot 


For the year ended December 31, 1969 


1969 1968 

Source of Funds sete = 
Sale of investments 2... o00.0 0 sb Sie ed ere $ — $ 59,332 

Net proceeds from sale of stock subscription rights ......... Pea 2,466 — 


2,466 59,332 
Application of Funds 


Acquisition: ofimining ‘claims P57 Pere. a 1,606 —- 
Exploration ,expenses: ooo ain ele ae 2s od 2,841 197 
ACmiinistrative expenses 0% je), oe ge ee 6,632 6,770 


11,079 7,567 


Increase (decrease) in working’capital 92). 7 Oo $ (8,613) $51,765 


Working Capital 
Balance, beginning of year (deficiency). 327 325958 | ore $ 5,457 $(46,308) 
Increase (decrease)” oes sb ee wen ee ek ee re one (83613). SITGs 


Balance,, end: of <year i(deficiency)iis Bue Gh) eee $ (3,156) $ 5,45) 


Votes fo anne ‘SHaeES: 


December 31, 1969 


Market 
No. of Value Book Value 
Shares 1969 1969 1968 
Investments — at cost 

Beauce Placer MiningiCol lide.) 32 ee 87,000 $ 4,350 $ 8,700 $ 8,700 
The:Coniagas Mines; Limited —. 0. ee 10,000 4,000 29,020 29,020 
Consolidated Harpers Malartic Gold Mines Limited ao me a 68,018 
Key AnaconiMines Limited .. (233 eee 87,926 50,997 110,838 110,838 
Satellite Metal’ Mines. Limited & 5.582, .)5 2 see 750 161 2,400 2,400 


$59,508 $150,958 $218,976 


Investments — at nominal value 


Beauce Placer Mining Co. Ltd. (shares in escrow) 87,000 — $ ts 1 
Consolidated Harpers Malartic Gold Mines Limited 460,610 — 1 


The quoted market values in the aggregate given for the shares of Beauce Placer Mining Co. Ltd. and 
Key Anacon Mines Limited, because of the large blocks involved, are not necessarily indicative of the amounts 
that might be realized if these investments were sold. 


The shares of Consolidated Harpers Malartic Gold Mines Limited had no market bid price at the end 
of 1969 and have therefore been written-down in the aggregate to a nominal value of $1. 


